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GOSSIP OF WALL STREET.

A Professlonal Market, [

Prices were lower all around, with|
A larger turnover. Hut apart from this|
there appeared 10 be no definite change |
in Its character. Ho far, certainly, tha
market has given no conclusive indlew.

8 been moving for some weeks. Ntocl,
did not come out very freely., When
the pressure was lifted just before the
close there were signs of & scarcity of
stock.  For some time past the specu-
lative element in the Btreet has been !
ETOWing incrensingly bearish. The ar-
gument wus that it was hard to sel |
stock, which meant that public buylnwl
had slackened. Yesterday the complaint
was made by the same people that the |
market was not weak enough to be
encouraging to those who wers nhnrt|
of stocks. The market Is of course
highly professional. The public has so
far failed to respond with the expected
liquidation.

Patriotic Money Wanted.

The violent smash in German and
Austrian exchange has been followed by
signs of wctivity in what market there |
Is here for the Glovernment bonds of the
vountries concerned. A big Stock Kx-
change house s mdvertising that it is
offering the leading securities of the
Central Powers at reduced prices to cor-
respond  with the deprecliation in ox-[
change, The following advertisement
that has been appearing In a morning
| paper Is also evidence of the search for
patriotic money:

“Representatives desired in every lo-
cality to sell German, Austrian and Hun-
Farian Government bonds under favor-
able conditions; commimsion.”

“Collodion' Bronse.

The nickname applied by the talent
o the latest sensation of the curb is
“Collodion,” that is, “New Skin." This
stock, which rose from 3 to 65 In a few
weeks and sold at the top price no
eurber than Tuesday, was offered at 15
yesterday morning without any bld be-
Irk made for it. On Tuesday night an
officer of the company expresssd the
belief that the price than was tully Jus-
tiflel.  Yesterdny the president of the
concern gave out the following:

“The officers of the Kathodion Hronge

Halsey &

Boston

Municipal Bonds

Exempt from Federal Income Tax

Interest from these bonds need not be included in the Annual Federal Income Tax
Report and certificates of ownership are not required in the collection of interest.

Amount

lasue

$25,000 Milwaukee Co., Wis.................
100,000 Jersey City, N. J., Gold. ............
100,000 New York City. ....................
100,000 New York City. ...........ccv0nvu..
25,000 Perry Co.,Ohio....................
50,000 Omaha, Neb. ......................
200,000 Los Angeles, Cal., School Dist. .....
100,000 Sacramento, Cal. School Dist.......
85,000 King Co., Wash. . ...........cvovvnue
75,000 Hill Co., Mont. ........c.convvnnnns
77,0@ Cl.ll'hbll'llnd cou T.nn-.....-..-...

Rate
44
4
44
4%
S
4%
L7
W“%
5

Descriptive Circulars on Request

Maturity
1928-193)

1934
1964
1965
1925
1941
1923-1953
1942-1951
1935
1921-1935

1955(0p. 1935) 4.85%

N. W. Halsey & Co.

Baltimore

Co., Inc, 031 Munsey Rldz

49 Wall Street, New York
Philadelphia Chicago

1429 Ohestnnt 2t la Salls & Adams S,

St. Louis

318 Security Bidg.

Price
to Yield
4.00%
4.04%
4.15%¢
4.20%
4.28%
4.25%
4.37%
4.40%
4.40%
4.58%

San Francisce

424 Califernia St.
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Works are not ready to issue a full
statement regarding the detuils of the

particular there was for a time a poor
market for Anaconda, which went as
low as 841, Around K5 the declin
was brought to a halt quite sharply
The buying at this level was sald to be
very good In fact, it wus said to have
been equally as good ax the selling
around the 80 level. The report was that
the interests behind the market got mid
of a considerable amount of the stock
at 90 and were thus in a stronger
positiv. “ go to the nid of the market
in case of a break. The copper shares
have “bulled hard,” as the saying is
At the time when clrcumstances seemed
to be ripe for the long heralded quick
trip to par by Anaconda and propor-
tionate advances In other directions
stock was supplied freely from some
source, Nevertheless, the belief is still
strong in speculative quarters that the
movement in the coppers is not yet
over. Toward the emnd of the present
month, it is pointed out, a lot of divi-
dends on copper shures will be acted on,
By that time an element of uncertainty,
namely the President’s message and
the opening of Congress, will ha out
of the wWay

Aluska Gold.

Al anonyvmous correspondent
as follows: “Your articles on Aluska
(jold have heen mopst interesting to one
who got caught bad once in 4 gold prop-
osition. Permit me to add that Alaska
only had $900 left on January 1 after
mending close to $10.000.000 on  the
mine and a wew rolling process, which
at best was an adventure, amnd 1 under-
stand they will bhave to go back to
stamping the rock, as all others have
dona, the rolling process beng a fallure,

writes

as the rock (s too harnd A staanping
process will cost $6,000,000 more.  Will
stockholders put up the money? With-

oul going into the question of the truth
or approximate truth of slaltement

of the situation it is to belleve
that it I8 representative of the state of

mind of a certain section of the public
Also if suspicions of this nature are
abroad they account for thae fallure of
the market for the stock respond o
renssurances of the mamragoement that
after a allght delay  all hopes  will
be realized. U'nfortunately it seems o
befroharncteristic of mining properties
that once suspicion I8 fairly aroused
that all is not well the resulting decline
has to run tself out. One well known
broker explidns the phenomenon on the
ground of a general Impression that gold
miknes are either very good or very bad,
there are no half way conditions”
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The summary

new organization and of the stock | 8ales 0.'-'.:“' “elq‘|" 1.‘3?":.'3'
dividends to be declared. It Is deemed 7 Ahmeek [ o)
wdvisable te ke this announcement | ™ ““!‘f"‘“' Gold.. B
In view of the warious unauthentic :'_:. ::h“'.'.'l‘.'-:h Y e
rumors given out from time to time, o American Zin »‘.'w:
which have been used by brokers for 7 Anaconda 'y
stock market manipulation We ex = ﬂ:"l""""“'"",: + Uy
pected to have all the tigures compiled ! " n.:u.- & ‘;"u;-':-lm: ;,l.: i ] L
and particulars of the business and cou- 3 umet & Ariz . 6 wiy .m:
tracts closed ready for publication this PCalumet & Heolates W88 WS
week." L Centennial R8 S UL S U1
The president de.lared himself a busi- !'-:il:':“:o';v‘:r Range..... .':”' ;:;\ :;:
| ness man and uninterested in the stock 145 Daly - West seives NG Iy a
market He had heard indirectly, he s :_l.c-r Ilhnlr.... 1M 1% L4
admitted, that the stock had a break | '§ feaniin o BY af
yesterday. The financial arrangements 160 Waneock .. !E‘, 1614
in preparation inchude an inerease (n the O Medley Mg 2y,
capital stock from $300,000 to §25,000. :::'.“:I'_"‘!“ A b 'y ) 3
000, Most of this stock will be dis<|  jui sl Koyaie e ‘.é;c 3N 25
tributed to the sto kholders in the =h v Kerr Lake., N -1" e ey
of an extra dividend. The increase (s WeEelaw “a a % e
being made to take eare of grow'ng 150 Lis Salle " 3 1 1, "y
business. The new stock will have a par 156 Mass Cona : ';-: lf:: 1'{::
(value of $10 instead of 35 pur for the 100 Mayfower ' 4 '
| old stock. “The company has some war "7"" :{:?i-n:“ 4 g,ln:‘ my oy
| orders, it is reported. 455 Mohawh Dty W \';: sty
“ Nevada Cons B L U L "N 1 :-.l:
A New Theory, ;-i': f\\.‘:: i?lrr'nf:.mn :tl r‘]\. |‘|'" ."I':‘
A novel theory of the Kathodion ::':: ':.‘!"“;"“l‘;' L L] A T
Bronze Incident which if true makes it T vl b -+ gL et
A little bit out of the ordinary is of- % Ol Dominion., . e T _._‘.: P
fered by a broker who has been promi- 20 Osenoln . . Sy My M ‘u:
nent in the big rlse ;" h.""’.‘-r"-k . Yy My 14y
“These people,” he eall, “were E0 H;:""'sm“ ol bl » 5
bunch of amateurs. They had some- &% Santa Fe
thing . which wus not half bad They 125 Shannon "Ta
st in R great many people on the ground | =% :h.n:;., K iy
floor, including several big commission 00 “::::,: 'l:l:;" It
houses. This outslde Interest took the K St Marys.. .. ]
market right away from the manage- Superior
ment. Theyv shoved the price up una 166 Tamarack "
made a quick getaway. Some of the| P Tnmiy o "
officials of the company made a greal 0 U R i,
deal of money, but most of them didn't | 1 o s
have the scnse to 8«11 until it was too 'tah - ;
late. The Wall Strect crowd, on the {\,' i . TN
other hand, flew the coop while the| = " Oe . ] vy
going was good 1 got the last of m, RAILROADS
people out between 35 and 40" Boston & Albany 18] I8 15t 18
Another story was that the market 'rf“":‘_‘: .'. ’\; sted,, s sl
collapsed as a pesult of 4 squabble over | Loy G0 ¢ Waor T' v ’ =
the making good on a large number of | Chi Jit & 8 Y plisdty tedty 104
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AMERICAN MALTING COMPANY
First Mortguge 8% Gold Hoads
Sensationally Bulllsh Wheat News Due December 1at, 1914,
F : 3 Extended to June Ist, 1917,
‘ —All Grains Very Strons. T-;‘rr"u I8 HERERY GIVEN, as pro-
' vided In Article VI f th k
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enforced and there was an excited and 1...,‘,,,..,;,',‘,',‘;" ',?'l':‘r.!"“:;:::.r '.‘.n F:‘e Erfll“"
{l-uoy.tm market all the session. Guains  Jenuary 2rd, 1914, hnor.-.:‘:n'hi. Ju;..::

Honds should have the

instances. The list went far above itx JUle Ist. 1316, coupons attached:
previous highs because of the stampade | ¢, "y ,'.";‘3‘;,."-g;';’:'-,:":- T4, Th,
’ . . . . i
lof wome shorts hitherto stubbiorn and | H d - 109, 114,
confident, the market buyving orders 30 - 2
through commisgion houses and the per. :: K
sistent buying for foreign account. Un- 4 :
|||.-,- the clreumstances (it was hatural @ o 44
i for the realizing siles to be alsorbed | s 61
without seriously denting the price list § €
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"headway, as u resu't of the export bhusi i L H
mors than a m bushels, mill - BAG, 3uu, 891, 24,
the Norithwe i Routhwest 45 “-‘ $E0, 488, 1010, 1014,
Wail Street demand, Clement, Cur- | 048, 1083, 1037, 1
tatement ph 1 1110, 1116, 1118,
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The temper of the trade made for ready
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by the Chlcugo
trade regarded
Not dong «go the Armour concern wa
| credited with the assertion that the un-
merchantable winter wheat in the country
was not 100,000,000 bushels, On the other
hand, Yale Kneeland of Power, Son &
| "o, who has been very bullish en wheat,
sald that his advices palnted to 200,000,000
bushels of unfit milling wheat in the coun-

Lry.

,"ﬂev!m. authorities pointed out that it
would hardly be fair to deduct from the
totwl crop wli unfit miling wheat in the
country. Experts say that 50,000,000
Lbushels of low grade wheat in a big crop
| would not ba an excessive tota Much low
grude wheat Is used for ferding purposes
Nome exported and occasionsl mixving with
high grade wheats i« delicately inthiman ted
| Many assert thwt the Government should
I have made & canvass this searon 1 e
| tain the actual quantity of unmerchant.
able wheat In the country There have
| Been rumors of 4 report of this nature im-
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Reporis of freer offerings from Argen-
tine wnd Australla Jdld not have an
verse influence on domestic wheat val

L e ertal expansion in the distribu
Bay State Gas 0 Al u\f :"1‘:-[-“::"1“ lh‘v- United Kingdom was res
RBinzham My ported, which party wccounted for the
Bohiemia s lieavy export husiness here The clear-
; ] 1 wnves werse heavy at 2,000,000 bushels t
| s 4| e expected that Bradstreet’s export state-
Lonudon,. L ment to-day will be bulilsh
- . S's | Corn—The confidence of speculative in-
Cliief Cone s Iy 1§ torests was undtminis and fresh high
Cons Arisons o Ik 1% | jevels were reachad.  Many longs of recent
Cons Copper 17 - date relnstated their holdings encouraged
Corez ' Lig M| by the limited country offerings Fhe
Crown Reserve,..... W) T ghsence of anuch welling by furiners, despite
Cul-Corbin Wy 07 the good weather and high prices. has
Ly Daly ceran . 165 1% | heen one of the features of the bull mar-
EBusle & Rlurhell... 1 1% | ket. Technically, the list |s belleved to
First National A s he in n weauk position, although this con-
Goldheld by iy ditlon prevadled last week without alding
Hougliton 2 1 VL ihe bear interests  The renewed specula-
Iron Hlossom a Iy ! tion for higher wheat prices sturtled many
s Rose M of the corn shorts yesterday. Interlor re-
Muajestie . 1% | colpts were only GL0,000 bushels, against
MoKinley-Darragh 3 U] 1,740,000 a year ago I"orelgn corn mare
Mexican Metals 3 4| kets continued sirong
Mines of America Oate—There was export business of clone
New Baltie "y A, ! to a million bushels. This buying, com-
Niw Cornelia L Gy bined with the speculstive demand for
Nevadu Douglos L S long and short aceounts, brought abhout new
¥ Donion peoeiple W 75 | highs for the movement., The hedge selling
Ohto Copper g 7 and pront taking were well absorbed He-
Onen 1" 13| colpts =0 far this week total 3.6%0,000
Southwest  Miami ., 61 | bushels, agalnst 5,000,000 & year ago
stewart Mining 62 Provislons —8horts  and  outslders L)
idted Verde Exten........ 1" | pricas up, The bl hog  recelpts were
Pitoh MotdB. ... coecensannss 47, offaet an a market factor by the strength
Tonopah-Helmont b }uf the graln markets and the sharp re-
Tonopah Mining 713 | duetion of stocks of product at Chicuge
Yukon uold . d Chicago prices:
- Open: High: lLow. Clos: Pray,
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" 01 0
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ered for sale.  Murket M Y 5.0 182 150 18N )7.37
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ba: # few | January....... 865 8.6 Bi6  sar 047
: Isut $64 87 5 Irassed | MBY....oonvees 8.7° ™ 8. LR T} ¥
calves e dressed vewls at Taq 18 Riba:
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TO PHE HOLDERS OF THE FOLLOWING SECURITIES OF

THE MISSOURI PACIFIC RAILWAY COMPANY:

Convertible Five Per Cent. First and Refunding Bonds,

Four Per Cent. Gold Loan Bonds,
Capltal Stock, and

=

Securities of the Other Issues dealt with in the Plan of Readjustment

In order to preserve the Missouri Pacific System from the evils and losses incident to a prolonged re-
ceivership the Plan of Readjustment should be promptly consummated.
extensive physical rehabilitation or the elimination of burdensome entanglements and contracts which are
the usual causes of long railroad receiverships. What is required is (a) the cash (approximately $41,000,000)
for immediate needs; (b) such reduction in fixed charges as will bring them within a proper margin of the
demonstrated earning capacity of the property; and (c) the creation of a new security to deal with the obliga-
tions maturing during the next five years (approximately $79,000,000) in so far as they do not fall within the
cash provisions of the Plan, and to provide for future corporate requirements.

The property does not require the

Manifestly these results can be accomplished only by an early reorganization, and to this end the prompt

co-operation of the holders of the various classes of securities affected by the readjustment is essential.

They

are accordingly urged for the protection of their own interests and in order to insure the early restoration of
the property to the management of a solvent company to deposit their securities under the Plan of Read-
justment as promptly as possible, and in any event ON OR BEFORE DECEMBER 1STH, WHEN THE
TIME FOR DEPOSIT UNDER THE PLAN EXPIRES, AND AFTER WHICH IT IS INTENDED TO
PROCEED ACTIVELY TO CARRY THE PLAN INTO EFFECT.

There can be no doubt that radical changes in the financial structure of the Company as called for in

the Plan of Readjustment are essential to secure the needed results,

Although the anticipated improvement

in business should result in better earnings than those of the last fiscal year, which failed to meet the interest
charges by about $1,250,000, the margin between earnings and fixed charges which is absolutely essential for
the restoration of the Company's credit cannot be assured without the reduction in interest payments sought
to be accomplished by the conversion of the Convertible Five Per Cent. Bonds and the Four Per Cent. Gold

Loan Bonds into preferred stock (or income bonds).

Under the Plan the stockholders provide the $41,000,000

of cash for immediate requirements without imposing any burden upon the holders of these bonds; for while
the stockholders receive a four per cent. bond equal in face amount (but not in market value) to the ¢ash which
they furnish, the position of the holders of the Corrvertible Five Per Cent. Bonds and the Four Per Cent. Gold
Loan Bonds in relation to earmings is not disturbed in any material degree because upon the consummation of
the Plan the charges ahead of them upon the System taken as a whole are not augmented while the net earning

¢ should be substantially increased.

The attention of holders of 1ne Missouri Pacific Four Per Cent. Gold Loan Bonds is called to the
fact that default has been made in the pavment of the interest on the Iron Mountain Company's First and
Refunding Mortgage Six Per Cent. Bonds and that proceedings have been instituted to foseclose the mortgage

by which those bonds are secured.

Their attention is also called to the importance of preserving the tralfic

relations between the Tron Mountain and Missouri Pacitic Coghpanies.
Copies of the Plan of Readjustment and of an analytical statement relating thereto may be abtained
from the Readjustment Managers, any of the Depositaries or Sub-Depositaries or the Secretary of any of the

Committees.

The Certiticates of Deposit for Convertible Five Per Cent. First and Refunding Bonds, for Four Per
Cent. Gold Loan Bonds, for Trust Five Per Cent. Bonds due 1917, for First Collateral Mortgage Five Per
Cent. Bonds due 1920, and for stock, have been listed upon the New York Stock Exchange.

About 40 of the Cony ertible Five Per Cent. Bonds and 409, of the Four Per Cent, Gold Loan Bonds
have already been deposited under the Plan,

DEPOSITS OF SECURITIES UNDER SAID PLAN WILL NOT BE RECEIVED AFTER DECEM-
BER 15, 1915, EXCEPT UPON TERMS APPROVED BY THE READJUSTMENT MANAGERS.

New York, November 24, 1915,
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Odd Lots

in Anglo-French Bonds

The man who puts his money into $100 Anglo-French
5C, bonds is not the type who is expecting to make a fortune

$100 bonds appecal to the man who wants to make his
money work as hard for him as is possible with a minimum

Grecat Britain and France, in their joint 5, bonds, offer
the direct obligation of the two nations.
They offer liberal interest, nearly 5'.,¢, an unusually high
rate for a government bond.

We will gladly handle your order for a single $100 bond
at 98 and accrued intecrest from October 15th.

Send for Special Circular S-2

voe JohnMuir&

@.

Main Office
ol Broadway

Avenue 105 W. 82d Street
Street, Newark, N. |,
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1913, at the office of 'Hankers Trust Com- | Hatdway Company, dated May 1 i tire N %
pany, 18 Wall Street, New York Clty, all | sua of $50804 056 hus been depostted o A enid of wne and three qiniriers
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when i{nterest on the notes will o s and | o'clock 1 P oon 1w 1¢ .« ! ™ December 10, 161
the notes, with ull unmatured aupons, | office, Na Cedar Kore N¢ York Cliecks w W et bled 1 Guaranty
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